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FINANCIAL NEWS

AND COMMENT

Silei; 6f 2,000,000 Bliarci. on
' Co'nMsctttlvo Dy Equal,

." Record Made la 1 904. .. .

iia leaH in' coppers

Industrials Move Upward on

..Glqiylng ilcporta and Divi-

dends Declared.

In tha stock 'market of the fall of
1101, folltfwlng Hoosevelt's election to
tha Presidency, there were two ueces-slv- a

daye of, 2,000.000 shares. Not until
Thursday and yesterday had that record
beenstquallcd.
' In rtTdav's 1. 109.000 share day the
characteristics of the market were al-
most Identical with those of Its Immed-
iate predecessor, There were buoyant

nt

and enthusiastic upward movement in
moat of the Industrial stocks. Copper
snares were In treat demand. Hy com-
parison rthe railroad shares were dull
and heavy.

Aa on Thursday, tha speculative Im-

agination, already high, was further In-

spired by the declarations of Increased
dividend by Union Dag and Paper, Ite-
publlo' Iron and Steel and Chesapeake
and Ohio. So yesterday the Increase of
tha Central Chemical dividend to t per
cent, and the declaration by the same
company of an extra dividend of S per
rant, and a special dividend of IS per
cent, all payable In cash, and Increases
by Calumet and llecla and Crucible
Steel further flattered the hopes of spec-
ulators who are expecting huge Income
returns from Industrial companies.

Bullleh sentiment waa also fostered by
tha avidity with which leading business
men are grasping opportunities for bunt-ne-

and trade, after as well as during
the. war. 'as vras exemplified by Uio pur-
chase' of the New York Shipbuilding
Company by the American International
Company. Similarly attention waa at-
tracted anew to the supreme financial
position of this country by the official
announcement i of the 150,000,000 Itus-ala- n

Government loan and by the ule
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or 13,000,000 Chinese Government obli-
gations to a Chicago Institution. Bullish
Sentiment on account of the country's
financial position may be further
strengthened y wlien It Is generally
known that $10,000,000 bonds of French
municipalities have been purchased by
our bankers.

In one respect the sale of the
000,000 Chinese Government bonds to
a Chicago banking house was the most
significant of the day. It showed that
there Is competition for. foreign govern-
ment Issue 'between bankers In the In
terlqr.aprt. bankers In New York, nnd. by
me iu me token indicated that tho in-

vestment demand for foreign govern
ment Issues Is keen In the Interior, sa
It Is strong .In New York and other
cities of the Rest.

An Interesting feature of the ex
change situation was a decline of ex
change on Denmark below 27c. For
many months the neutral Scandinavian
countries have been superior to New
York In exchange rates. Exchange on
Denmark three months ago, for litovince.
sold at SU per cent, premium. Ycster-day- 's

decline brought the premium down
to 5 of 1 per cent. Obviously tho (rend
of trade with neutral countries has
changed In this country's favor, as It has
long been In fagor of the United States
with the belligerent nations.

All of the commission houses reported
heavy buying orders from the Interior,
and the majority of traders In the
houses displayed the utmost confidence
and enthgslasm. The Bain of twenty-fiv- e

points In Bethlehem Steel, carrying
that stock to a new high re.'ord, was
pointed to as a thing that might he ex
pected In many other stocks. Almost
without exception Industrial shares ad
vanced steadily, with many of the gains
ranging between two and five points.

Only a six point drop In Sloss-Bhe- f
field, which for several days hid been
selected as one of the pool favorite., and
a break, of fifteen points In 'Drlggs- -

Seabury gave reminders of the law of
gravity., ' ,

SHORT TERM NOTES.
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Copper Docks particularly tlronr and
rtiye. the Coiuolldated stockE.'hnj. ail r"onlinr u&
taullal rtrlre sain. Underlylnr their move.

rornl ihe srowlnr realliitlon of the
real profit. rrultfnr from the rrcord break.
nr rise tn the for Ihe metal. In

the lirt.lnr trading, .ale. caused
moderate readion from the bed letrj. til
the day. Anaconda Conner, nf whlrh oljoiit
ViMH .bares rhsnged hands, .old as blb at
iu-- t, aim noMMi at m:v nun iinm .1
lalned by other copper .hare. Incltuied In
tnritioii. t:; Utah, inii; cniuo, ::: chile.ti): MlSail. 41 W: 4.1.. and K.y

Consolidated Copper, Slti. Btrangth
eisawnere importsnt aenion ine 11. t,
Comtnlt!on buunea. w. on a larie scale,
with the dealing odd lot broadly Alt
IHbutait. Rigkty dlffarent atock were repre.
Muted In th trantactlona.
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HEW YORK STOCK EXCHAJTOE PMCES.

FiuoiT, Novanaai 191.
Annual dividend rates are quoted In dollars.
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7V4 68Vi .i 300)Acmo Tea 87V4 7H 67H 67H Hn 16 .. 100 Advance ft 15Vi 15V 15 15V4 Vs
74 74 V4 & 1000 Ajax llubber 74 74 H 74 74H Ts

145 151 6 400 Athimii Expreaa 149 150 149 1494 1
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27 27 .. 8200
66 68 2 200
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2 2 .. 1100
2 2 .. 200

77 .77 4 7400
60 61 1 100
61 63 .. 11400
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125 126 6 314600
121 121 7 2600!
122 121 13000

22 22 .. 21300
46 46 .. 6000

112 114 8 100
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16 16 ., 800
54 57 .. 7100
29 10 .. 1800
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Under wood ...... .....
Union Bag ft Paper
Union Bag ft Paper pf. .

Bag & raper
Union Pacific
Union Pnclflc pf
United Cigar Stores....
United Cigar Mfra pf...
United Drug 1 pf
United rtnllway Invest.
United nttllway Invest pf
united rant
U H Caat PlP
U H Caat Iron ripe pf . .
II 8 Indtin Alcohol
U'H R A II
U B It ft It Of
U 8 'Smelting
u h Hmoiting pr
U 8 llubber
U H llubber 1 pf
U H Steel
IT 8 Steel pf
Utah Copper
Utah Securities Corp...
Va-Ca- Chemical

Cliemlcal nf...
Va Iron, Coal ft Coke....
wabasn
Wabash pr A
Wabash pf B
Wcatlnghouso, Electric ..
Western Maryland
Western Maryland pf. ...
Western Union Tel
White Motor
Wheel ft Lnkn Erlo
Wheel ft IjuUc Eric 2 pf.
Willys Overland
Wisconsin central ......
Wool worth
Worthiiiglon Pump
WorthlnRton Pump pf A

Total 2,072,600 share. Same day 1915, 569,200. January
Ami 10ft"n"0O Hume, nerlorl 1916. 15r....34.S00.
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When the Chalmers Corporation I was highest level slnco 1910. On

was organlxed 135,000 the 600,000 tho curb Magma Copper sold nt the top
shares of no par value were held In price In history nntl Ccrro Pasco
treasury. Of tho remainder 200,000
shares were exchanged for tho old Chal
mers stock and 246,000 taken over by the
syndlcato were offered to tho public nt
35. basis or exchange win ono
share of the old for four of the new.
Many traders saw a chance of nrhltrngo
and sold the new "when Issued" on tho
curb with the expectation thitt, us an-
nounced In th advertisements of the
syndicate msnagers, tho new Chalmers I

would bo freely offered on the curb and I

abundant opportunity afforded for the
covering of contracts and the completion I

of their arbitrage transactions. At the
same time an underwriting syndlcato
was formed, getting the stock nt 31. nnd
subsequently subscriptions wcro invited
from the underwriters nt 835 sliitrc in
the event that they desired to lncrec
tneir holdings.

Va-Ca- ro

appeared yesterday preferred never beforo sold high
from the action of the stock on the curb
market that the syndlcato managers had
at their mercy not only the arbitrage
traders but those of the underwriters
who had accepted the offer of the stock
at 3 j and sold some of their holdings.

4

The Controversy Over Terms.
It waa said authoritatively on behalf

of the syndicate managers that as many
r.s sou people nail participated In the
underwriting, some or them. It ap.
peared, had sold the stock "when Is-

sued" on the curb, and of these there
were many who asserted that they hud
a right to sell the atock on the curb af
ter its offering to them at 33. However.
the syndicate managers exercised their
option to withhold the syndicate stock
from dellv.ry until March, which was
one of the terms of th Hiiirllpnt. m.....
ment. The say that
tney win deliver which was

to the with oaK
tneir advertisement and make their de-
liveries next week, hut It Is claimed by
some of the participants that only 3,000
shares were rold on the public offering,
so that tho action of the syndicate man-
agers In withholding tho other stock
from delivery places them position
where they must up to the cap.
taln'a office or go to the courts. A greut
deal of sharp talk about the transaction
was heard on both sides. On the curb
only 200 shares of tho stock, when

changed hands. Prices were be-
tween 37 and 38.

Slump la Drlscs-Seabnr- y.

Driggs-Beabur- y stock as.
high as 190 when It was traded In on the
curb market. On the Stock Exchnngo In
September It at Immediately
following the publication of a long com-
plaint to tho effect that Urlg.-Gcr- i.

Crosier and his associates In the Ord-
nance Department had favored other ma-
chine guns to the lewis which is
controlled by Dr!ggs-Sc-.ibur- The
Lewis gun. It wan pointed out. Is used
by the Uritldi army and Is manufactured
both In Great Ilrttaln and In this coun-
try under contracts the Hrltlsh army,
and was bought by the United States
Government when the National Guard
was sent to the Mexican border. Re-
cently, however, the Ordnance Depart-
ment has reported In favor of another
gun for use by the United States army.
Drlggs-Seabur- y has since broken
widely. Yesterday It sold down to 69,
and closed at 70. a net loss of 16 points,
though only 1,100 shares were put on
the market. Its decline illustrates the
hazard of trading In war stocks; even
though, aa In the case of Drlggs-Se- a

bury. they have high banking support
and brilliant prospects.

new

The

Competition 1st Loans.
New York bankers were more than a

little surprised and some of them per
haps more than a bit peeved when It
was announced that the syndicate headed
by the Continental and Commercial Na
tional Dank of Chicago hnd concluded
terms with the Chinese Government for
a, 15,000,000 loan, t'nlll thnt transaction'
was completed New i ork had the mo.
nopoly of the purchases nnd enles of for
eign loans. Interior bankers had partic
ipated In these loans, but had done
under the leadership New York In-

stitutions nnd .houses. Hut In tho big
bond houses, which have most to do

llll the distribution of bonds to tho
individual Inveitor, there was satisfac-
tion the development. Mnnngen
of these houses argued from It that the
demand for the foreign bonds was eager
In the Interior and thought that compe-
tition In th bond business would be
good for their trade.

Union

Iron

march

stock

Ileperteg Steel Mercer.
It was reported that the plan to com

bine Youngstown Sheet and Tube, Lack.
awanna Steel, Sloss.Sliellleld and Inland
Steel had been revived. President Camp-
bell of the Youngxtown comimny Iuib
been tn this city this week, nnd It Is
known that he Is not averse to n merger.
provided he can itrgutlntn reasonable
terms with the other companies, Mr.
Campbell, tn has never considered
the negotiations at an end. (in the
other hand, the leading Interests In tho
Lackawanna take the position that tho
company Is doing so well by Itself and
with the of the barge canal in
the future ha such good prutnects after
the war that their stork should not go
In except at high terms. The drop of
tlx points In d yesterday
also Indicated that prospects nf eucrcrs
for th merger negotiations are not
bright.

Rrcord Price for (rapper.
With tho exception of American Smelt-

ing and Igcflnlng, U, S. Smelting and
and Tennessee Copper, all lh cop-

per Itatiea traded In on the New York Stock
Kxchange yesterday Into new liliilt
ground for the year, and all with the ex
ception touched the highest
levela at .which tiiey nave ever sold,
aa follow 1 AAAoooda 101, Utah
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14 14
84 84

115 117
148 148
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99 99
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62 63
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28 28
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113 113
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18 23
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15

26
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at 46 sold at highest level this year.
Nctcr beforo the copper metal mar-
ket been no prosperous, with copper

at 33 cents pound Immedlnto or
nearby delivery. Strength Kfcnnecott,
Chile I'erro Pasco was given ad-

ditional stimulus by rumor of pos-

sible merger those three companies.

At Crral Ihe Year.
steel group and the equipment Is-

sues wcro scarcely buoyant than the
copper stocks. S. Steel at 125 was
only below Ihe highest price It

sold. 107 Ite-

publlo nt 91 'i surpassed all previous rec-

ords, as 1.1 Pressed Steel 86.
Hallway Steel Sprlnir 58 was at Its

level slnco llidC. llctlitchcm Steel
as as

flSO. American Hrulie prcrerrea nw
at best price. Numerous other
Issues throughout the Industrial list es
tablished new high levels tor the jcar.

AND ASKED PRICES.
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DEMAND INCREASES

FOR FOREIGN BONDS

All Anglo-Frenc- h, British and
French Issues Are Strong

and Active.

CHINESE BY. 68 MOVE UP

Heavy Trading and a Gain in
Chile Copper 7s Hock Isl-

ands lose a Little.

Following soon after the conclusion
ot the negotiation for the 160,000,000
Ilusslan Government loan and closely
preceding the purchase of $60,000,000
bonds of French municipalities, the mar
ket for foreign Government aecurlttea
on Ve Stock Exchange continued to ex-

pand yesterday, Indicating clearly that
these foreign Issues are held In Increa.
lugly high favor bv American Investors.
All the Anglo-Frenc- British and
French Issues nero strong and active
otul were sold nt alight changes In prices.
fn point of activity tha leadens were the
Anglo-Frenc- h 6s and tho United King- -
uoui notes.

Chinese Government Railways 6a ap
peared moro conspicuous In the trans.
actions than In many days and advanced
to 70?;, un to 1 ii points. Moro than the
ordinary amount of business was also
dono In J.ipanesa 4 Us, particularly In
llioso bearing tho German stamp. Of
tho latter, S25.O0O chanced hands.

In the Industrial list the outstanding
feature was heavy trading In Chile Coo
per 7s, which sold as high as 142U and
closed nt 1391.',, with n net gain of
3 points. Smelters Securities 6a ad
vanccd a point to 119, and Granby 6s
wcro up 2 points at the closing price
or in

Tho flock Island Issues, which had ad
vanced rapidly after the announcement
or tno reorganisation plan, were slightly
lower. There wn little chango In other
railroad bonds.

Total sales of bonds Amounted to
16.040,000. against I6.S36.000 on Tliurs
day and 14. 762.000 on the samo day last
wccit. bales nnd quotations:
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